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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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0XVVROLQL     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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  
+XQJDULDQV     
5RPDQV     
(J\SWLDQV     
,WDOLDQV     
0H[LFDQV     
$XVWULDQV     
Greeks     
$PHULFDQV     









































V]HPpO\QpY V]HPpO\QpYV]iPD WXGiVNRQFHSWXDOL]iFLyNszáma DUiQ\D
%UH]KQHY   Å
5REHVSLHUUH   Å
&KDUOHPDJQH   Å
$XJXVWXV   Å
/HQLQ   Å
0XVVROLQL   Å
&DHVDU   Å
*RUEDFKHY   Å
5HDJDQ   Å
7KDWFKHU   Å
.KUXVKFKHY   Å
&KXUFKLOO   Å
+LWOHU   Å
7UXPDQ   Å
1L[RQ   Å
6WDOLQ   Å
(LVHQKRZHU   Å
Átlag 2,13‰
Trimmelt  át lag 2,16‰
0HGLiQ 2,34‰
Népek
QpSQpY QpSQpYV]iPD WXGiVNRQFHSWXDOL]iFLyNszáma DUiQ\D
7XUNV   Å
3HUVLDQV   Å
0H[LFDQV   Å
+XQJDULDQV  33 Å
,WDOLDQV   Å
$XVWULDQV   Å
$PHULFDQV   Å
5XVVLDQV   Å
*HUPDQV   Å
5RPDQV   Å
(J\SWLDQV   Å
Greeks   Å
Átlag 2,73‰
Trimmelt  át lag 2,49‰
0HGLiQ 1,72‰
 $V]HUHSOĘNHSLV]WHPRORJLNXVKHO\]HWpQHNNRUSXV]DODS~NYDQWLWDWtYYL]VJiODWD
$YL]VJiOWWXGiVNRQFHSWXDOL]iFLyNQ|YHNYĘVRUUHQGEHUHQGH]HWWDUiQ\DLEyOOiWKDWyKRJ\DQpSHNKH]
NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDHJ\iOWDOiQQHPPDUDGHODW|UWpQHOPLV]HPpO\LVp-
JHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJiWyO6ĘWNpWQpSD]HJ\LSWRPLDNpVDJ|U|-
J|NHVHWpEHQDWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDMyYDOPHJKDODGMDDW|UWpQHOPLV]HPpO\LVpJHN
HVHWpEHQWDOiOWOHJQDJ\REEJ\DNRULViJRW(]HQPDJDVDUiQ\RNEDQPLQGD]RQiOWDOD]LVMHOHQWĘVV]H-
UHSHWMiWV]KDWKRJ\D]HJ\LSWRPLDNDWpVDJ|U|J|NHWHJ\DUiQWRO\DQNXOWXUiOLVDQMHOHQWĘVQpSNpQW
WDUWMiNV]iPRQDNLNQHNDYLOiJNpSpUHJRQGRODWDLUDHOĘV]HUHWHWWHOKLYDWNR]QDNDOHJNO|QIpOpEE
V]|YHJHNEHQ
$NDSRWWHUHGPpQ\HND]pUWLVpUGHNHVHNPHUWDQpSNpQWPHJMHOHQĘDW|UWpQHOPLV]HPpO\L
VpJHNKH]NpSHVWNHYpVEpHPEHUV]HUĦDEV]WUDNWDEEV]HUHSOĘNRQFHSWXDOL]iFLyNHVHWpEHQORJLNX
VDQIHOWpWHOH]KHWQpQNKRJ\H]HNKH]NLVHEEDUiQ\EDQNDSFVROyGQDNWXGiVNRQFHSWXDOL]iFLyNPLQW
DW|UWpQHOPLV]HPpO\LVpJHNKH]$]HUHGPpQ\HNEĘOD]RQEDQ~J\WĦQLNKRJ\DV]HUHSOĘNWXGiVi 
QDNDNRQFHSWXDOL]iOiViWPRWLYiOyVpPDHOpJiOWDOiQRVpVHUĘVDKKR]KRJ\D]DEV]WUDNWDEEDQQpS-
NpQWPHJYDOyVXOyV]HUHSOĘNRQFHSWXDOL]iOiVQHEHIRO\iVROKDVVDMHOHQWĘVHEEPpUWpNEHQDWXGiVNRQ
FHSWXDOL]iFLyNJ\DNRULViJiW
7. Összegzés
$WDQXOPiQ\DW|UWpQHWLWiUJ\~QHP¿NWtYQDUUDWtYiNEDQPHJMHOHQĘV]HUHSOĘNHSLV]WHPRORJLNXVKHO\-
]HWpQHNDW|UWpQHWPRQGyLPHJNRQVWUXiOiViWYL]VJiOWD(OVĘOpSpVEHQD)DXFRQQLHUiOWDONLGROJR]RWW
PHQWiOLVWpUHOPpOHWLNHUHWpEHQPXWDWWDEHD]WKRJ\DW|UWpQHWPRQGyKRJ\DQNRQFHSWXDOL]iOKDWMD
DV]HUHSOĘNWXGiViWLVPHUHWNpQWYpOHOHPNpQWpVD]LVPHUHWKLiQ\DNpQW0tJDV]HUHSOĘNLVPHUHWHL-
QHNDNRQFHSWXDOL]iOiVDWpUpStWĘHOHPHNNpQWIXQNFLRQiOyIDNWtYD]LVPHUHWHNKLiQ\DSHGLJWpUpStWĘ
HOHPHNNpQWIXQNFLRQiOyWDJDGRWWIDNWtYNRJQLWtYLJpNNHOYDJ\LJHLV]HUNH]HWHNNHOW|UWpQLNDGGLJ
DV]HUHSOĘNYpOHOPHLQHNDNRQFHSWXDOL]iOiVDWpUpStWĘHOHPHNNpQWIXQNFLRQiOyQHPIDNWtYNRJQLWtY
LJpNNHOYDJ\LJHLV]HUNH]HWHNNHOYDOyVXOPHJ
$WDQXOPiQ\PiVRGLNIHOpEHQD*RRJOH%RRNVpVN|]|WWNHOHWNH]HWWDPHULNDL
V]|YHJHLEHQHOĘV]|UD]LVPHUHWHWNLIHMH]ĘNQHZLJHDODNDYpOHOPHWNLIHMH]ĘWKRXJKWLJHDODNpVD]
LVPHUHWHNKLiQ\iWNLIHMH]ĘGLGQRWNQRZ és NQHZQRWKLQJV]HUNH]HWHNQHNW|UWpQHOPLV]HPpO\LVpJ
QHYpYHONROORNiOyHOĘIRUGXOiVLDUiQ\DLWYL]VJiOWDP$]HUHGPpQ\HNEĘONLGHUOWKRJ\DW|UWpQHOPL
V]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHNDPHJNRQVWUXiOiViWW|EEQ\LUHXJ\DQD]D]iOWDOiQRV
VpPDPRWLYiOMDIJJHWOHQODWWyOKRJ\PHO\LNW|UWpQHOPLV]HPpO\LVpJUĘOYDQV]ypVFVDNNLYpWH-
OHVHVHWEHQOpSQHNPĦN|GpVEHD]DGRWWV]HUHSOĘNDSFViQPR]JyVtWRWWLGLRV]LQNUDWLNXVVpPiN(]W
N|YHWĘHQPHJQp]WHPXJ\DQH]HQV]HUNH]HWHNQHNQpSQpYYHONROORNiOyHOĘIRUGXOiVLDUiQ\DLW LV
$]HUHGPpQ\HNQDJ\RQKDVRQOyDNYROWDNDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDSDV]WDOWDNKR]
(]DODSMiQIHOWpWHOH]KHWĘKRJ\DQpSHNpVDW|UWpQHOPLV]HPpO\LVpJHNHSLV]WHPRORJLNXVKHO\]HWpQHN
DPHJNRQVWUXiOiViWXJ\DQD]DVpPDPRWLYiOMD
9pJOPHJYL]VJiOWDPKRJ\DQpSHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDPX-
WDWHYDODPLO\HQHOWpUpVWDW|UWpQHOPLV]HPpO\LVpJHNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRUL-
ViJiKR]NpSHVW$QQDNHOOHQpUHKRJ\DV]HUHSOĘNQpSNpQWW|UWpQĘNRQFHSWXDOL]iFLyMDDEV]WUDNWDEE
NHYpVEpHPEHUV]HUĦD]H]HNKH]NDSFVROyGyWXGiVNRQFHSWXDOL]iFLyNJ\DNRULViJDHJ\iOWDOiQQHPDOD-
FVRQ\DEEDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDSDV]WDOWJ\DNRULViJQiOVĘWD]HJ\LSWRPLDNpVDJ|U|-
J|NHVHWpEHQMyYDOPHJKDODGMDDW|UWpQHOPLV]HPpO\LVpJHNHVHWpEHQWDOiOWOHJQDJ\REEJ\DNRULViJRW
)255È62.
'XSFVLN&VDED±5pSiUV]N\,OGLNy7|UWpQHOHP,9N|]pSLVNROiNV]iPiUDNLDGiV0ĦV]DNL.LDGy%X-
GDSHVW
6DODPRQ.RQUiG7|UWpQHOHP,9DN|]pSLVNROiNV]iPiUDNLDGiV1HP]HWL7DQN|Q\YNLDGy%XGDSHVW
6]iUD\0LNOyV7|UWpQHOHP,DN|]pSLVNROiNV]iPiUDNLDGiV1HP]HWL7DQN|Q\YNLDGy%XGDSHVW
6]iUD\0LNOyV±6]iV](U]VpEHW7|UWpQHOHP,,N|]pSLVNROiNV]iPiUDNLDGiV0ĦV]DNL.|Q\YNLDGy
%XGDSHVW
=iYRGV]N\*p]D7|UWpQHOHP,,,DN|]pSLVNROiNV]iPiUDÈWGROJR]RWWNLDGiV1HP]HWL7DQN|Q\YNLDGy
%XGDSHVW
 +RUYiWK3pWHU
6=$.,52'$/20
%ULVDUG)UDQN,QWURGXFWLRQ7KHHSLVWHPLFEDVLVRIGHL[LVDQGUHIHUHQFH,Q%ULVDUG)UDQNHG*URXQGLQJ
7KHHSLVWHPLFIRRWLQJRIGHL[LVDQGUHIHUHQFH0RXWRQ%HUOLQ±1HZ<RUN;,±;;;,9
%URZQ*LOOLDQ0RGHVRIXQGHUVWDQGLQJ,Q%URZQ*LOOLDQ±0DOPNMDHU.LUVWHQ±3ROOLWW$ODVWDLU±:LOOLDPV
-RKQHGV/DQJXDJHDQGXQGHUVWDQGLQJ2[IRUG8QLYHUVLW\3UHVV2[IRUG±
%UXQHU-HURPH>@9DOyViJRVHOPpNOHKHWVpJHVYLOiJRNÒM0DQGiWXP.|Q\YNLDGy%XGDSHVW
&DUU'DYLG>@$W|UWpQHOHPUHDOLWiVD,Q7KRPND%HiWDV]HUN1DUUDWtYiN$NXOW~UDQDUUDWtYiL
.LMiUDW.LDGy%XGDSHVW±
&URIW:LOOLDP7RZDUGVDVRFLDOFRJQLWLYHOLQJXLVWLFV,Q9\Y\DQ(YDQV±6WHSKDQLH3RXUVHOHGV1HZ
GLUHFWLRQVLQFRJQLWLYHOLQJXLVWLFV-RKQ%HQMDPLQV$PVWHUGDP±
'HFOHUFN5HQDDW7KHGH¿QLWLRQRIPRGDOLW\,Q3DWDUG$GHOLQH±%ULVDUG)UDQNHGV&RJQLWLYH
DSSURDFKHVWRWHQVHDVSHFWDQGHSLVWHPLFPRGDOLW\-RKQ%HQMDPLQV$PVWHUGDP±3KLODGHOSKLD±
)DXFRQQLHU*LOOHV0HQWDOVSDFHV$VSHFWVRIPHDQLQJFRQVWUXFWLRQLQQDWXUDOODQJXDJH0,73UHVV
&DPEULGJH0$
)DXFRQQLHU*LOOHV0HQWDOVSDFHV,Q*HHUDHUWV'LUN±&X\FNHQV+XEHUWHGV7KH2[IRUGKDQGERRNRI
FRJQLWLYHOLQJXLVWLFV2[IRUG8QLYHUVLW\3UHVV2[IRUG±
+RUYiWK3pWHU$EV]WUDNWUHQGV]HUHNpVW|UWpQHOPLV]HPpO\LVpJHN±DW|UWpQHOHPV]HUHSOĘLQHNPHWDIRULNXVpV
PHWRQLPLNXVUHSUH]HQWiFLyLPDJ\DUW|UWpQHOHPWDQN|Q\YHNEHQÖsvényekKWWSRVYHQ\HNHOWHKX
LPDJHVFLNNHN&VY&$Q\HNB+RUY&$WKSGI
+RUYiWK3pWHU6pPDpVNRQVWUXiOiVW|UWpQHWLWiUJ\~HOEHV]pOĘV]|YHJHNEHQ0DJ\DU1\HOYĘU±
.HV]OHU%RUEiODËUiVMHOWDQ$]tUiVMHOKDV]QiODWV]DEiO\DLSUREOpPiLpVW|UWpQHWH1HP]HWL7DQN|Q\YNL-
DGy%XGDSHVW
.LHIHU)HUHQF$]HOĘIHOWHYpVHNHOPpOHWH$NDGpPLDL.LDGy%XGDSHVW
.XJOHU1yUD$V]XEMHNWLYL]iFLyMHOHQVpJpQHNQ\HOYpV]HWLpUWHOPH]pVHL0DJ\DU1\HOYĘU±
.XJOHU1yUD$]HSLV]WHPLNXVIĘPRQGDWLSUHGLNiWXPRNpVDQ\HOYLSRODULWiV,Q+DYDV)HUHQF±+RUYiWK
.DWDOLQ±.XJOHU1yUD±9ODGiU=VX]VV]HUN1\HOYEHQDYLOiJ7DQXOPiQ\RN/DGiQ\L0iULDWLV]WHOH
tére7LQWD.|Q\YNLDGy%XGDSHVW±
/DNRII*HRUJH0HWDSKRUDQGZDU7KHPHWDSKRUV\VWHPXVHGWRMXVWLI\ZDULQWKH*XOI-RXUQDORI8UEDQ
DQG&XOWXUDO6WXGLHV±
/DQJDFNHU5RQDOG:)RXQGDWLRQVRIFRJQLWLYHJUDPPDU9RO6WDQIRUG8QLYHUVLW\3UHVV6WDQIRUG
/DQJDFNHU5RQDOG:&RJQLWLYHJUDPPDU,Q*HHUDHUWV'LUN±&X\FNHQV+XEHUWHGV7KH2[IRUG
KDQGERRNRIFRJQLWLYHOLQJXVWLFV2[IRUG8QLYHUVLW\3UHVV2[IRUG±
/DQJDFNHU5RQDOG:&RJQLWLYHJUDPPDU $EDVLFLQWURGXFWLRQ2[IRUG8QLYHUVLW\3UHVV2[IRUG
/iV]Oy-iQRV$W|UWpQHWHNWXGRPiQ\D%HYH]HWpVDQDUUDWtYSV]LFKROyJLiEDÒM0DQGiWXP.|Q\YNLDGy
%XGDSHVW
0DUPDULGRX6RSKLD3UDJPDWLFPHDQLQJDQGFRJQLWLRQ-RKQ%HQMDPLQV$PVWHUGDP±3KLODGHOSKLD
6DQGHUV-RVp±5HGHNHU*LVHOD3HUVSHFWLYHDQGWKHUHSUHVHQWDWLRQRIVSHHFKDQGWKRXJKWLQQDUUDWLYH
GLVFRXUVH,Q)DXFRQQLHU*LOOHV±6ZHHWVHU(YHHGV6SDFHVZRUOGVDQGJUDPPDU8QLYHUVLW\RI
&KLFDJR3UHVV&KLFDJR±
6DQGHUV-RVp±6SRRUHQ:LOEHUW3HUVSHFWLYHVXEMHFWLYLW\DQGPRGDOLW\IURPDFRJQLWLYHSRLQWRIYLHZ,Q
/LHEHUW:ROI$QGUHDV±5HGHNHU*LVHOD±:DXJK/LQGDHGV'LVFRXUVHDQGSHUVSHFWLYHLQFRJQLWLYH
OLQJXLVWLFV-RKQ%HQMDPLQV$PVWHUGDP±3KLODGHOSKLD±
6LQKD&KULV*URXQGLQJPDSSLQJDQGDFWVRIPHDQLQJ,Q-DQVVHQ7KHR±5HGHNHU*LVHODHGV&RJQL
WLYHOLQJXLVWLFV)RXQGDWLRQVVFRSHDQGPHWKRGRORJ\0RXWRQGH*UX\WHU%HUOLQ±1HZ<RUN±
6LQKD&KULV7KHHSLJHQHVLVRIV\PEROL]DWLRQKWWSZZZOXFVOXVH/8&66LQKDSGI
6ZHHWVHU(YH±)DXFRQQLHU*LOOHV&RJQLWLYHOLQNVDQGGRPDLQV%DVLFDVSHFWVRIPHQWDOVSDFHWKHRU\,Q
)DXFRQQLHU*LOOHV±6ZHHWVHU(YHHGV6SDFHVZRUOGVDQGJUDPPDU8QLYHUVLW\RI&KLFDJR3UHVV
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